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GUOYUAN SECURITIES

AR AR R, HEXELHFRER

—— AN H A 2024 FEFERE EIF

F:

N 8] R A 2024 F ¥ 4R : 2024 FF F B 5] AL 17.52 1L 1, B 3 K 1.01%;

R % B2 F de dE )3 A% A1 0.75/0.72 12T, Fl o H1 % 1-9.64%/+6.74%.

b, Q2 EEFZNAENEIK .79, B 5.92%; 138/jedF A%

A5 A 0.37/0.37 12T, B4y A% A-13.19%/+0.60%.

& REeRTLYGAAKTAM, REZRZARFMATRIRNBIOEE

2024 F Q1-Q2 » 8 o A% M E M 7.73/9.79 L, Rl B E -

4.60%/+5.92%. o E kA, A8 2024H1 M S 4R AE B R ILEIL 9.34 12

T, BHEARFEF; RERFRATHE L2 T EFFRE T HFENRATA

AERRAARATIL96 12T, RIEK 14.20%; AP wcLAEARALS

AAEFEIE LN 0.92 12T, B3k 32.90%. #4EER HEIRAFFE LTI

5451ct, B3R 7.2%.

® LAEFK LT, EHAMRK

BAVRE S Trd, 2024HL 8 LAV R 3 E 4 A 55 H 16.57%/4.28%, Rk

S AT AL 1.22/-0.50pcts. HA1a 5 B 7 @, 2024Q2 345 EE IV 5% R

%1% 2.83%/5.35%/0.38%, [l b4 513K 1.41/0.47/0.71pct. B HA2 31 5F K %

#5 2.95%, FELEA 0.33pct, AT SE S RERE,

o BRuMEHLFEE, EFHFRVIFT R %

AL R AFATIR, A ST K AR AR IAE 2 £ P8R s BLE B A I AL

BP, ERNBRERGT L £ A E R AR AR LB ARE R

FR#OHK, TAMEANAEZLAEARAERERREE—4L b L,

W AARIR, R RIAIE AL Z T K Z ot BLE X S IR ARGE R 5 iE 4

b, RAEFELTRNBATEZRELAINATEFR S, CHEFAER

FF A AT, BBRPITEF ZRAELETIH 0,

® ‘FENLEFAMN

NEABE NEARFEE, AEEE A S BROMLE, B THFEEHET

T HENHT LR AN T 8] 2024-2026 4 4 A 52 3L & 33.31/40.85/47.20

fe7t, V344 H)4 4 1.73/2.22/2.66 12T, EPS # 0.47/0.60/0.73 T, & PE

#) 28.53/22.28/18.59 1%, %4+ “HEEF” T &,

® R [%RT

BRAARAREAE, THEEFRNE, CREHAE. F ot RERNE

Bk: BA)HN

W 5 A B4 2022 2023 2024E 2025E 2026E

FAN (BT ) 3200. 34 3106. 08 3331.16 4085. 24 4720. 22
HKNF FE (%) 32.07 -2.95 7.25 22. 64 15.54
13 B4 AE (| 77 L) 147.77 138.18 173.12 221. 63 265.70
V3 4 A B et (%) 19. 64 -6.49 25.29 28.02 19.89
ROE (%) 6.4 4.76 5.74 7.01 7.99
HRA A (L) 0.40 0.38 0. 47 0. 60 0.73
i &% (P/E) 33.42 35.74 28.53 22.28 18.59

AR . Wind, B E AT 50T

TE A AR

2024 %9 A 3 8

Rig| R

A AKIE

52 B & Al Ak (L): 24.41/11.69
AR (A7M):  366.20
ARLEMA (BAM): 366.34
ABT/E (FHFAL):  4833.88
B (BHA): 4835.69
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GUOYUAN SECURITIES

M F-Fm &
¥ ik $5BF T
L2HEE 2022 2023 2024E 2025E 2026E 2 A 2022 2023 2024E 2025E 2026E
RHFE~ 2374.06  2552.84  2646.31  3094.10  3418.39 LA 3200.34  3106.08  3331.16  4085.24  4720.22
A 398. 60 751. 44 633.83 673.03 659.97 Bk A 2631.41  2561.27  2740.48  3344.97  3858.61
B 2 687. 50 730. 42 801. 47 994.29  1121.36 B AL A o 21.76 24.35 27. 69 33.08 36. 90
BBl E 21. 69 14.39 24.96 30. 28 33.98 Fa kR 68. 11 83. 88 74.58 84. 60 103.36
ALK 33.81 28. 35 31.96 38.35 44. 49 k2480 189.23 148.15 173.89 204. 67 241. 44
%% 900. 45 791. 81 877.25  1058.51  1225.76 R R 101. 84 101.33 113. 54 135. 60 142. 65
H AR AT 332.00 236. 43 276.84 299. 63 332.84 4% R 22.70 14.87 35.57 40.19 38.72
ek F 2033. 31 2161.76  2190.97  2162.49  2007.22 P BALAR R -44.98 -38.73 0.19 -20. 12 -24.32
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E -0.92 -0.10 2.74 3.29 2.29
B &~ 1070.18  1151.47  1247.16  1256.66  1146.28 S gcgiet 26.59 0.85 6. 41 7.56 8.98
PRiT% 244. 43 236.83 236.83 236.83 236. 83 LA 177.48 162.75 203. 47 262.54 315.51
HAdER ST 718. 70 773. 46 706.98 668.99 624.11 ERZ NI ON 1.89 1.92 4.74 3.90 4.44
FEEH 4407.37  4714.60  4837.28  5256.58  5425.61 FAIE 3.07 1.66 1.63 1.73 1.80
R Rk 1757.00  1448.96  1458.30  1720.85  1709.29 #9850 176.30 163. 02 206. 58 264. 71 318.15
s 814. 56 604. 40 568. 94 684. 80 544. 06 FRAEAL 17.40 19.18 26.08 32.83 38.53
B AR B 410. 65 409. 51 434. 67 531.97 613. 11 % A1 158.90 143. 84 180. 50 231.88  279.62
H MR fi b 531.78 435. 05 454. 69 504. 09 552.12 R U EXIT-A 11.13 5. 66 7.38 10.25 13.92
Akl A 243.04 291.30 280. 26 283. 30 286. 66 V2 & A > 8 A1 147.77 138.18 173.12 221. 63 265. 70
LR 134.71 181.23 181.23 181.23 181.23 EBITDA 340.26  336.45 386. 83 475.24  541.79
H e 108. 33 110. 07 99.03 102. 07 105. 43 EPS () 0. 45 0.37 0. 47 0. 60 0.73
K 2 2000.03  1740.27  1738.56  2004.15  1995.95
VR AF A 102. 70 73.95 81.33 91.58 105. 50
M A 328. 48 368. 58 366. 34 366. 34 366. 34 Lt 2022 2023 2024E 2025E 2026E
F AN 1252.49  1720.23 1720.23  1720.23  1720.23 ARkEEH
@A E 727. 64 806. 76 913.54  1056.66  1219.90 B AN (%) 32.07 -2.95 7.25 22. 64 15.54
)3 B AN S L AL 2304.64  2900.38  3017.39  3160.85  3324.17 B AN (%) 24.14 -8.30 25.02 29.03 20. 18
Rtk F IR RS 4407. 37 4714. 60 4837.28  5256.58  5425.61 12 s N 8) 4 A0 (%) 19. 64 -6. 49 25.29 28. 02 19. 89
FAIE A
ASRER : EXEXO)) 17.78 17.54 17.73 18.12 18.25
2HEE 2022 2023 2024E 2025E 2026E A E (%) 4.62 4.45 5.20 5.43 5.63
BHEHAER 171.54 283. 47 186. 08 167.76 281. 42 ROE (%) 6. 41 4.76 5.74 7.01 7.99
A 158.90 143. 84 180. 50 231.88 279. 62 ROIC (%) 6.09 5.32 6. 62 7.83 9.04
A7 1B e 4 140. 09 158. 83 147.79 172. 51 187.56 BN
4% R 22.70 14.87 35.57 40.19 38.72 KRR %) 45.38 36.91 35.94 38.13 36.79
#FMK -26.59 -0. 85 -6. 41 -7.56 -8.98 H AR E %) 53.48 49.71 47.22 47.05 40.37
FEFEEH -194.12 -74.66  -152.91  -278.37  -232.26 AR 1.35 1.76 1.81 1.80 2.00
Az E LR 70.57 41.45 -18. 46 9. 11 16.76 # Ak 0. 81 1.18 1.18 1.15 1.24
B EHRER -189.69  -118.92  -189.23  -125.08 -18. 61 Bz S
FAZE 193.33 172.95 190. 20 140. 69 31. 63 R REE 0.74 0. 68 0.70 0. 81 0.88
P ET Y 17.41 3.00 -11.13 2.91 0.94 RIS SEES 4.77 4.15 4.17 4.42 4.33
AT AR 21.05 57.03 -10.17 18.52 13.95 JEAT K 3K JE) 4% 5 6.14 6.25 6.49 6.92 6.74
EFKEHAELR 11. 64 -69.12  -114.46 -3.47 -275.88 HRAEHR ()
[SRUEEEN -160. 86 -210.16 -35.47 115.86  -140.73 F RO S (R ) 0.40 0.38 0.47 0. 60 0.73
IR E AR (R R
KA % 119. 39 46.52 0. 00 0. 00 0. 00 ) 0. 47 0.77 0.51 0. 46 0.77
3 1% 38 A 27.31 40.10 -2.24 0. 00 0.00 MO (RAHEE) 6.29 7.92 8.24 8. 63 9.07
A NFRIG e 264.29 467.73 0. 00 0. 00 0. 00 AR R
A F LR -238.48  -413.30 -76.76  -119.33  -135.15 P/E 33.42 35.74 28.53 22.28 18.59
B B pct 5.17 108. 41 -117. 61 39.20 -13.07 P/B 2.14 1.70 1.64 1.56 1.49
EV/EBITDA 14.70 14.86 12.93 10. 52 9.23
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I RABLH
(1) a3 (2) AT LE L
AN AR T AR AR 15% A L WH AT LARKAART AR H 10004 L

HE Rk taAn 3t R B A AT 5% 5 15%2 1]
A Rk e Al 3T AL R 4B BAT-5%5 5% H]
x il JAikig % T A A 454 5% A b

bk AT A R LA R A AT -10%~10% 4]

=% gAY T AR 10%A 1

FiE: WRAREARE LA B BE 6 A AN S RN (AT LR AT R BRI T TG R L, P AT %A R PR 300
/3, AHRTHEANBERYE, FEATHEERNITE 500 HHARAMEAFLIGH, A ERBA ZHRAE GHAT S ILARE)
REMMT G BT 45k AReY), AL AT A 45300 ALiE 50 454

7 )T = B

AR T EIERLBAR TIERBR TR GRLTRIAN LG E LR S, AHRORLSE, B, EAREALREE, KA
RIBEREITR A ORAEH R QSHRE, PHFBATELEORLBRFTReEi ), RREFWEFHRRET KAGHF T &
SRPIEIF RS, BRATEMEZFTORE. Hh, HiF .

TEFR AR 18 A %69 35

ARAE F EE M A K 8 (2 F R A b £3F 7THE) (Z23834000), B ALIEA A IR 8] L& 7 Bk AR IE R LT FH L 5 T4
FEF AR G0l B A8 BT R BRIV A9 AR X A AU L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A Eh. ERFRRERIEFRLTEF R LS50 —M AR X, HIERN )., BRI ERHA T
FERBALFANK F b E, TH A RE M X 0B ERT O, BRIEREE, BT PAFRTSAMERL, SIMEIERT ZRE,
HEE P AT A.

R B

AMEHETIEFRBRDA RS OATHAMA “ANE]") EFEAREFRERA (3. &%, BITRERIN) KF, BEANIHGE
PAER o AN 8 A BEKAME] RS R LA E P o 2B TIER I 2 RN SALT 5 = 7 bt K 2 AR, N Big skt
REZTHAMIREG ARKZETA R ARETH R E LIER G R EARESGEBIAMRE = FTIMZE P ARG T E, BLE
FRERIIFRA LESSMMRE =TI ZE P BE R ARE RIRE R LA E TR AR EFTREARRETTE, AREZ
ATFARNGGRATEREGCAFRZ L, BANTRIEZFE L EHERTERE, RRETHGE L. T, 2T E. LA
PRELEPHESZEZR, HIEEH KA hE R FIEAR LI TR LT IRE A E, AIREHIE0IE R R AL TATH
M. MERRTRANTRAESN . ARRE, AXNSTREERREMBTH., ELRBENTR—RHGME, ANNENEF L
FEAREGETELRERAGHFSLRFZRA, AR (FH L) FRRZZFTRME . £FEFTHHILT, ANRLINEX
IR T 4 2 35 A0S PR 2] 69 8] BT RAT G9IE R Sk ~FF 84T 3 By, 18 7T A8 4 3K 2 8] R A% R 4 I 4 AT e 5 MR H R AR 5,
LERXHERSTREAREFTHELEENEET B XK.

FIT F K

ARERAMREP ot H b AEREGEF T, LFHAARHREMARL L. A0 RRENZGEHTE, 25 RTR
£ N B BT 5] R FAL G At T AR AT R R RIE . AN 8 RA KR AL RS T A A R, RIRE R )3 B I
RPTA, KEKRBRBLT., BARAQHTEL B OALHNE, wF 5 AREEARE, 525 AN 3 RIERAFBHT.
P 4k: www.gyzg.com.cn
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W% : 230000 Wl 2 : 200135 Wl 2% : 100027




